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STATE OF NEW JERSEY
COUNCIL ON AFFORDABLE HOUSING
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAIRS -

REPAYMENT MORTGAGE
Contalns Deed Restrictions
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This Morigage made on Apri 30, 1997 between Sharyn Y, Walker (relerred to as “Borrower”) and the Cily of Newark
(referred to as the "Authorily*), which Authority is an inslrumentalily of the City of Newark (relerred lo as the

. "Municipality*)
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REPAYMENT MORTGAGE .
In consideration of value recelved by the Borrower in connection with the Property (described below) purchased by the
Borrower, the Borrower has signed a nole dated Aprit 30, 1997, The Borrower promises lo pay the amounts due under
the Note and to abide by all promises contained in the Note.
MORTGAGE AS SECURITY
This Mortgage is given lo the authorily as security for the payment due and the performance of all promises under the
Note. The Borrower morigages the real estale owrved by the Borrower described as follows (referred lo as the
*Property”): Received & Recordad
All of the land located in the City of Newark, County of Essex Resister’ $
Slrest Address: 148 West Market Siree 1 tys NJ :
City:Newark__ Zip: 07103 _ Block No.:406 _ Lot No.:14.18 MAY 05, {2:5& PM’ 97
Also more particularly described as: Carole A. Graves

89700147512

Together with: —_
1. All bulldings and other Improvement that now are or will be located on the Property.
2. Al fixtures, equipment and personal property that now are or will be attached (o or used with the land, building and
improvements of or on the Property. .
3. Al rights which the Borrower now has or will acquire with regard to the Property.

BORROWERS ACKNOWLEDGMENTS
1. The Borrower acknowledges and understands that:
a) Municlpalities within the State of New Jersey are required under the Fair Housing Act and regulations adopted

" under the authorily of the Act to provide for their fair share of housing that Is affordable to households of low and

moderate Income; and

b) The Property which Is subject to this mortgage has been designated as housing which must remain affordable to
low and moderale income households for at least thirty years unless a shorter lime period is authorized in accordance
with rules eslablished by any agency having jurisdiction (the *restricted period”); and

¢) To ensure Ihat such housing, including Ihis Property, remalns affordable lo low and moderate Income households
resfricted period, an Affordable Housing Agreement has been execuled by the Borrower that constitutes convenants
funning with the land with respect to the Property and the Municipalily has adopled procedures and restrictions
governing the resale of the Property ; and *

d) The Authorily to which the Property is mortgaged has been designated by lhe Municlpality to administer the
procedures and reslrictions governing such housing.

2. The Borrower also acknowiedges and understands that the Properly has been purchased as a restricted salas price
that is less than the fair market value of the Property.
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BORROWER'S PROMISES

In consideration for the value received in connection with the purchase of the Properly at a resiricted sales price, the
Borrower agrees as follows: .

1. The Borrower will comply wilh all of the terms of the Nole and this Mortgage which includes:

a) Within the restricted period slarting with the date the Borrower obtalned litle to the Property, the Borrower shall not
sell or transfer tille o the Property for an amount that exceeds the maximum allowable resale price as established by
the Authority. In the event of breach of this promise, Borrower hereby assigns all proceeds In excess of the maximum
allowable resale price to the Authority, said assignment lo be in addition 1o any and all rights and remedies the Authority
has upon default. .

b) At the first non-exempt transfer of litle of the Property alter the ending dalo of the restricted period, the Borrower
agrees lo repay 95% of the incremental amount between lhe maximum allowable resale price and the fair market
selling price which has accrued 1o the Property during the restricled period 1o the Authorily.

2. The Borrower warrants title to the premises (N.J.S.A. 46:9-2). This means the Borrower owns the Property and will
defend ils ownership against all claims.

3. The Borrower shall pay all liens, taxes, assessments and other governmental charges made against the Property
when due. The Borrower will not claim any credil against the principal and Inlerest payable under the Note and lhis
Morigage for any laxes payable on the Property. *

4. The Borrower shall keep the Property in good repalr, neither damaging nor abandoning it. The Borrower will aliow
the Authority to Inspect the Property upon reascnable notice,

5. The Borrower shall usa lhe Property In compliance wilh all laws, ordinances and other requirements of any
governmental authority., -+ .
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